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Purpose: Through a feminist lens, this study aims to provide insight inWRWKHDELOLW\RI.30*¶V7UXH
Value Approach to LQFOXGH³WKHRWKHU´in the corporate value creation process and into its potential to 
LQWURGXFHDPRUH³PXOWLSOH´IRUPRIDFFRXQWLQJ. Additionally, this study seeks to set the True Value 
Approach within its broader social, economic and political context. 
Design/methodology/approach: 7KHVWXG\XVHVDQLQWHUSUHWDWLYHDQDO\VLVRI.30*¶VGRFXPHQW³$
1HZ9LVLRQRI9DOXH&RQQHFWLQJFRUSRUDWHDQGVRFLHWDOYDOXHFUHDWLRQ´ 
Findings: The KPMG document uses a language of fear of an external threat to promote its True 
Value Approach. It is revHDOHGLQWKLVVWXG\WKDWWKHFRQFHUQRIWKLVDSSURDFKLVQRWWRLQFOXGH³WKH
RWKHU´LQWKHLUYDOXDWLRQPRGHOXQOHVVLWKDVDQLPSDFWRQFRUSRUDWHHDUQLQJV+RZHYHU stakeholder 
actions or governmental regulations could be problematically reduced by the GRFXPHQW¶Vuse of a 
language which suggests LQWHJUDWLRQRI³WKHRWKHU´DQGwhich might be perceived as socially 
progressive. It is found that the increase of societal or environmental value set out in the KPMG 
document GHSHQGVXSRQ³H[FHVVLYH´FRPPRGLW\SUoduction which uses up scarce environmental 
resources.  
Research limitations/implications: The implication of this research is that the daunting problems of 
inequality and environmental destruction cannot be solved by initiatives like the KMPG True Value 
technology. 
Practical implications:  The essay argues that a feminine management or reporting framework would 
not need to fulfil the aim of managing the other in the sense of measurement and control since it is not 
based on the fear of loss. It would instead be an approach of giving and caring. A feminine alternative, 
however, is difficult to express in phallogocentric language.  The ability to bring about change 
requires an ability to understand the prevalent symbolic order and the willingness to challenge it. 
 
Social implications: 7KHIHPLQLVWSHUVSHFWLYHXVHGLQWKLVHVVD\WRFULWLFDOO\UHIOHFWRQ.30*¶V7UXH
Value Approach and the neo-liberal economy in which it is embedded aims to create public awareness 
of the prevalent phallocentric symbolic order. Recognising the invisible power of the symbolic order 
is essential I order to be able WRVHHKRZWKHQHZ³LQWHJUDWLYH´PDQDJHPHQWDQGUHSRUWLQJDSSURDFKHV
are only slight modifications of the existing management and reporting tools. The essay highlights 
WKDWWKHVH³DOWHUQDWLYHV´FUHDWHWKHLPSUHVVLRQWKDWEXVLQHVVis dealing with the greatest global threats 
and can potentially be used to silence critics.  
Originality/value: This essay contributes to existing critiques of integrated or shared value 
approaches by taking a feminist view. Even though corporate claims of ³win-win situations´ (in 
which environmental degradation and inequality can be solved as business opportunities) have been 
critiqued in the literature, this study adopts a rather unusual perspective (in accounting). This 
approach argues that initiatives grounded in the phallogocentric symbolic order are incapable of 
overcoming the current problems of our society; but they bear the risk of making the situation worse 
by creating a public LPSUHVVLRQWKDW³VRPHRQHLVGHDOLQJDSSURSULDWHO\ZLWKVHULRXVVRFLDODQG
HQYLURQPHQWDOLVVXHV´. 
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Introduction 
 
The environment, the economy and society are constantly changing and this creates challenges for 
every citizen on the planet. In terms of the environment we are witnessing a myriad of challenges. To 
name a few (and in no particular order), we have ocean acidification, rising sea levels, soil erosion, 
habitat destruction, soil salination, water shortages, and radioactive contamination. In terms of 
society, it has been argued that the widening gaps in wealth and income within many countries are 
beginning to worry even the plutocrats (Bedoes, 2012). Indeed a World Economic Forum Report 
(2015), stated that  
 
«GHHSFKDOOHQJHVUHPDLQLQFOXGLQJpoverty, environmental degradation, persistent 
unemployment, political instability, violence and conflict. These problems, which are 
reflected in many parts of this report, are often closely related to inequality. 
 
In terms of the economic, capitalism dominates the human beings and human worlds it organises 
(Brown, 2015). And, capitalism has begun to take an interest in the challenging social and 
environmental issues confronting the planet. 
 
2QHIRUPWKDWWKLVLQWHUHVWLVWDNLQJLVUHIOHFWHGLQ.30*¶VUHFHQt initiative set out in its 2014 
document entitled A New Vision of Value; Connecting corporate and societal value creation. This 
essay will consider this document through a feminist lens. This may seem a little unusual since there 
is a scant literature which considers social and environmental accounting from a feminist perspective 
(exceptions include Cooper, 1992; Phillips, 2014). Indeed an analysis of the document demonstrates 
WKDW&RRSHU¶VZDUQLQJVKDYHJRQHXQQRWLFHG 
 
The paper will proceed as follows; the next section will consider the KPMG document in the context 
of other recent initiatives in this arena. ,QSDUWLFXODUWKLVVHFWLRQFRQVLGHUV3RUWHUDQG.UDPHU¶V
work on Shared Value, the International Integrated RepoUWLQJ&RXQFLO¶V,QWHJUDWHG5HSRUWLQJ
Framework and the framework of the Natural Capital Coalition. The paper then turns to setting out its 
feminist theoretical framework drawing strongly from the work of Hélène Cixous. This section 
develops two aspects of &L[RXV¶VIHPLQLQHWKHRU\± gendered language and the constitution of human 
understandings of ourselves and of our worlds. It then uses this framework to analyse the KPMG 
document. This section describes how the KPMG document is powerfully consistent with the 
dominant understandings of phallogocentric symbolic order of 2016 which promote a very 
³PDVFXOLQH´DSSURDFKWRHRQRPLFV. Finally, it sets out its conclusions.   
 
 
The True Value Approach in the context of recent initiatives to incorporate social and 
environmental elements  
 
7KH.30*7UXH9DOXH$SSURDFKLVDPDQDJHPHQWFRQFHSWZKLFK³IRFXVHVRQOLQNLQJVRFLHWDOYDOXH
ZLWKFRUSRUDWHYDOXH´.30*4, 4). It claims to be a tool measure and report on the value 
creation process of a company in the context of a new business landscape taking different 
environmental or social factors into account. KPMG (2014) states that challenges like overpopulation 
and climate change increase external pressures on companies. These pressures take the form of new 
regulations introduced by governments, unrest among workers, or changing climatic environmental 
requirements, and, if not managed properly will have a negative impact upon shareholder value and 
should therefore no longer be ignored by the companies. The True Value Approach claims to help 
companies identify potential new risk factors and new opportunities and encourages companies to 
create a business case in the context of this newly shaped business environment. 
 
The True Value Approach appears to build upon other management research which aims to redefine 
value, among which the Shared Value (SV) concept of Michael Porter and Mark Kramer (2011) is 
arguably the most popular one. Both Shared Value and True Value agree that companies have paid 
little or no attention to societal issues (KPMG, 2014, p. 6; Porter and Kramer, 2011, p. 77) and that 
4 
 
this has led to a disconnect between economic and social concerns (KPMG, 2014, p. 4; Porter and 
Kramer, 2011, 66). Each approach similarly concludes that the solution is to see environmental 
destruction and social inequality (or injustice) as a business opportunity. 
 
A closer look at the two approaches demonstrates that the True Value Approach focusses more on the 
evaluation of risks than on opportunities, as it is mainly motivated by ZKDWLWGHVFULEHVDV³the threat of 
internalisation´. According to the True Value Approach, action only needs to be taken as a consequence 
RIRXWVLGH³PHJDIRUFHV´UDWKHUWKDQfrom the desire to create a healthier planet and an enhanced society. 
Opportunities can be realised by adjusting more quickly (or efficiently) than your competitors to outside 
threats. The Shared Value concept on the other hand does not emphasise the threats from governments, 
stakeholders or markets, it rather encourages businesses to be more proactive and to create a competitive 
advantage over others (who have not seen the need to address any particular social or environmental 
problems). In other words, the language used in the True Value approach is reactive, while the Shared 
Value concept comes across as proactive. 
 
Another initiative which follows the idea of integrating environmental and social aspects into 
corporate value assessment is the International Integrated Reporting Council¶V (IIRC) Integrated 
Reporting Framework (IR) which was launched in 2013. The main idea underpinning this approach is 
WKDW³YDOXHLVQRWFUHDWHGE\RUZLWKLQDQRUJDQL]DWLRQDORQH´,WWKHUHIRUHsuggests that companies 
include both financial and non-financial factors, in the value assessment process. The IR framework is 
basically in line with the above mentioned approaches in that it states that ³WKHSXUSRVHRIORRNLQJ
beyond the financial reporting boundary is to identify risks, opportunities and outcomes that 
PDWHULDOO\DIIHFWWKHRUJDQL]DWLRQ¶VDELOLW\WRFUHDWHYDOXH´,,5& The most obvious 
difference between the True Value Approach and the IR Framework is that the latter states that both 
qualitative and quantitative information are necessary to understand the value creation of a business 
whereas the former explicitly calls for the combination of traditional company financial figures and 
³PRQHWL]HGH[WHUQDOLW\GDWD´.30* although admitting that perhaps other currencies 
(their word) could be developed to measure social and environmental factors in the future.  
 
A further related initiative hails from the Natural Capital Coalition. The Natural Capital Coalition 
describes LWVHOIDV³DXQLTXHJOREDOPXOWL-stakeholder collaboration that brings together leading global 
initiatives and organizations to harmonize DSSURDFKHVWRQDWXUDOFDSLWDO´1&& Similar to the 
True Value Approach and the Shared Value concept, the Natural Capital Coalition calls for 
UHGHILQLWLRQRIWKHPHDQLQJRIYDOXH,WLQWURGXFHVWKHWHUP³LQWHJUDWHGFDSLWDOLVP´by which it means 
that externalities need to be included to calculate the returns from financial, social and natural capital. 
It uses the terminology and elements of the approaches discussed above, but it does not foster an open 
discourse about them, and does not justify the creation of another approach. The Natural Capital 
Protocol Framework describes capitals in a similar way to the IR framework, except that it only 
addresses natural capital. The main driver for the development of the Natural Capital Coalition 
initiative seems to be the threat of a mandatory reporting requirement and the desire to be able to 
influence any regulatory initiatives. The Natural Capital Coalition is a business collective whose 
purpose is to collaborate and share methodologies in order WREHDEOHWR³VKDSHWKHIXWXUH´DFFRUGLQJ
to the needs of business. In line with the True Value Approach (but different to the IR framework) the 
Natural Capital Protocol Framework focusses on quantifiable information and takes the view that you 
can only manage what you can measure. 
 
In summary, the True Value Approach should be set within the context of a number of other 
initiatives which also claim to redefine value and extend the idea of value creation by taking the needs 
of society and the natural environment into account. While on the surface the initiatives might give 
the impression of being GLIIHUHQWWKH\DUHDOO³EXVLQHVV-led´LQLWLDWLYHVZKLFKare designed to enable 
business to have an input into potential future legislation and to control the framing of the debate. 
Their similarities are profound; they all adopt the language of financial economics (capital and value) 
and they are concerned with opportunities to make profits. Moreover, their approach of describing, for 
H[DPSOHWKHHQYLURQPHQWDVD³FDSLWDO´PHDQVWKDWLWPXVWEHVRPHWKLQJZKLFK³produces a return´, 
thus conceptually turning the environment into something from which we should profit. It might seem 
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as if there are different alternatives to choose from EXWWKHUHDUHQ¶W Indeed, KPMG state that they 
³IXOO\VXSSRUWWKHYDULRXVLQLWLDWLYHV´DQG even WKDWWKH\DUH³LQYROYHGLQPDQ\RIWKHP´. The various 
initiatives create the impression of inclusivity E\UHSHDWHGO\XVLQJZRUGVOLNH³WUXH´ (how could there 
be more than one truth?)³LQWHJUDWHG´RU³VKDUHG´EXWLQWKHHQGWKH\DOOFRPHEDFNWRDQLQFUHDVHLQ
shareholder value or profit. It would be surprising if business and large accounting firm initiatives had 
any other end-goal, nor is it unexpected that each initiative uses very similar language and 
understandings of social and environmental issues. The next section, turns to the theoretical 
H[SODQDWLRQRIZK\WKHUHLVVRPXFK³DJUHHPHQW´EXWKRZWKLVDJUHHGRUWDNHQIRUJUDQWHG
understanding of complex interrelated social and environmental problems may be problematic. 
 
A feminist framework  
 
The theoretical perspective adopted here will draw strongly from the work of Hélène Cixous (1976) 
and Cixous and Clement (1986). In terms of our anDO\VLVRI.30*¶V7UXH9DOXH Approach, this essay 
ZLOOGUDZXSRQWZRFHQWUDODVSHFWVRI&L[RXV¶VIHPLQLVWWKHRU\ The first concerns language and the 
second, Lacanian/Freudian psychoanalysis. 
 
For Cixous, alongside many other key 20th century social theorists, language is a key to their 
theoretical perspective (see for example, Barthes, 1972; Derrida, 1973, 1976, 1978; Irigaray, 1974, 
1977). For a whole movement of theorists, language does not simply function as a neutral means of 
³QDPLQJ´WKHHOHPHQWVZKLFKFRQVWLWXWHDQ³DEVROXWHUHDOLW\´  Language is far richer in that each 
word summons-up culturally important concepts. This can perhaps be seen easily in the use of 
language in advertising. 7KHZRUG³&KDQHO´LQZHVWHUQVRFLHW\FRQQRWHVFRQFHSWVVXFKDVOX[XU\
beauty and so on. ,QGHHGHYHQ³RUGLQDU\´ZRUGVIRUH[DPSOH³PRWKHU´DUHXQGHUSLQQHGE\FRQFHSWV
such as love, family, kindness and so on.  
 
Twentieth century social theory further sees language as reflective of social structures and hierarchies 
(Schutz, 1962; Berger and Luckmann 1967). So, for example, in many cultures, a doctor is considered 
to be in a more prestigious occupation than a factory worker. The word doctor summons-up concepts 
different from those of factory worker. And different cultures and groups within cultures have 
different hierarchies. So, in some families the most important day of the week might be a Saturday, in 
others it would be a Friday and others a Sunday. The importance of this understanding of language is 
that it provides an explanation of how language not only reflects our worlds ± but also shapes and 
creates them. Fairclough (1992, p. 64, cited by Livesey, 2002, p. 319) VWDWHVWKDWODQJXDJHLV³D
practice not just of representing the world, but of signifying the world, constituting and constructing 
WKHZRUOGLQPHDQLQJ´ 
 
Articulated to her understanding of how language shapes our worlds, Cixous draws strongly from the 
work of Freudian psychoanalyst Jacques Lacan (1979) to argue that language shapes individuals too. 
Lacan adopts what might be described as a structuralist interpretation of Freud in that Lacan, 
alongside other contemporary social theorists VHHVKXPDQVDV³FRQVWLWXWHGE\ODQJXDJH´ This means 
that as young children learn to speak, they acquire culturally permeated language which informs them 
about the society they live in, its hierarchies and importantly about themselves. Lacan describes this as 
the symbolic order. So, one child might learn that they are the Australian son of an important lawyer, 
ZKLOHDQRWKHUWKHGDXJKWHURID&DQDGLDQKRWHOFOHDQHU(DFKFKLOGZLOOXQGHUVWDQGLWV³SODFH´LQWKH
world accordingly. Language is implanted into the unconscious and consequently provides a deep-
rooted (although changing) and culturally biased way of understanding the world. +XPDQV³IHHO´
ZKDWLV³ULJKW´DQG³ZURQJ´ The power of the symbolic order is derived from it being invisible to 
people in their everyday lives as it is deeply enculturated from early ages (Thompson, 2008, p. 92). 
 
Two points about the symbolic order are important in the context of this paper. First, it is continually 
shifting and changing. Second, the symbolic order is contested, and frequently those with the most 
power struggle to have the understandings which best serve their own private interests incorporated 
into the symbolic order. An example of this would be former British Prime Minister Margaret 
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7KDWFKHU¶VZRUNLQUHGHILQLQJ³SULYDWHLQGXVWU\´DVSURJUHVVLYHDQGG\QDPLFZKLOHUHGHILQLQJWKH
industries owned by the state as cumbersome and inefficient. Under Thatcher, the state became the 
ugly sister (Czarniawska, 1985) while the private sector became sexy. This change in the symbolic 
order had material consequences in that, for example, LWOHJLWLPLVHG7KDWFKHU¶VSULYDWLVDWLRQDJHQGD  
 
,WLVWKURXJKODQJXDJHWKDWVRFLHWDOFXOWXUDOIDPLOLDO³UXOHV´(normally the rules of the most powerful) 
are inscribed on the unconscious. /DQJXDJHKDVEHHQGHVFULEHGDV³ORJRFHQWULF´'HUULGD 
Logos is an important term in Western philosophy. In Greek, it has several meanings -- ³DJURXQG´
³DQDFFRXQW´RU³DZRUG´ But it has come to have a more technical meaning -- a principle of 
knowledge and order. Therefore, logos can be described as the inward rational principle which we 
draw upon to make sense of, control and take charge of outward material things. The implications of 
this for accounting researchers is that it is important to recognise that institutions (e.g. KPMG, 
marriage, Celtic football club) themselves are not ³neutral´, but they are reflections of the 
contemporary logocentric symbolic order driven by the most powerful in society. 
 
+HOHQ&L[RXVDFFHSWLQJODQJXDJH¶VORJRFHQWrism builds upon the work of social theorist Jacques 
Derrida (1997). Derrida, starting from a Heideggerian point of view, argues that language contains 
dualistic oppositions, or in other words, that language functions as a fairly robust binary opposition 
system. These oppositions install a hierarchy that privileges one term over its binary opposite (for 
example, private over state; beautiful over ugly; presence over absence; rich over poor; happy over 
sad; opportunity over threat; strength over weakness and so on). We know what is superior and what 
to love and hate. Cixous (1975) alongside other writers (e.g., Benhabib, 1992; Butler, 1990; 
Kristeva, 1982) sees these binary opposites as being culturally determined as masculine and feminine. 
In the vast majority of cases, the masculine term is considered to be superior to the feminine one (for 
example strong/weak; positive/negative; rational/hysterical, single/multiple; reason/sentiment; 
UHOHYDQWLUUHOHYDQWDQGVRRQLQGHHGWKH³RWKHU´RUVXERUGLQDWHbinary opposition term is frequently 
seen as negative and/or powerless. Mother Nature serves as an excellent example of this. Phillips 
(2014) argues that recent contemporary cultural meanings have cast Mother Nature as dangerous and 
fickle1 or as frail and in need of male protection (see also Roach, 2003).  
 
Both Derrida and Cixous describe a gendered binary opposition system of language as 
pKDOORJRFHQWULF7KXVSKDOORJRFHQWULFODQJXDJHSURYLGHVDJHQGHUHG³SULQFLSOHRINQRZOHGJHDQG
RUGHU´ZKLFKLVLQVFULEHGRQLndividuals an enables them to make sense of and act in the material 
world. Phillips (2014, p. 444) argues that  
 
A common thread running through these dualisms is that what is categorized as authentically 
human conforms to ideas around idealized, hegemonic masculinity and is defined in 
opposition to what is taken to be natural, nature, or the physical or biological realm. The 
IHPLQLQHZRPHQDQGQDWXUHDUHUHQGHUHGDVDEMHFWµRWKHUHG¶WRFRQILUPDQGMXVWLI\WKHLU
subordination.  
 
:KLOHZHOLYHLQD³JHQGHUHGZRUOG´LWLVHQWLUHO\SRVVLEOHIRUZRPHQWRDGRSW³PDVFXOLQH´
characteristics and vice versa. ³*HQGHU´LVQRW LQWHUFKDQJHDEOHZLWK³VH[´2,  however, several feminist 
writers (e.g. Irigaray, 1977; Thompson, 2008, p. 91) argue WKDWWKH³ERGLO\GLIIHUHQFHVEHWZHHQ
women and men are the foundation of socially constructed gender differences that place men and 
maleness at the normative centre as the standard against which women and womanliness is 
FRPSDUHG´ What is important here is that the most powerful in society have a large say in what 
FRQVWLWXWHVWKHV\PEROLFRUGHUDQGVRDUHDEOHWRSURPRWHD³mDVWHULGHQWLW\´3lumwood, 1991, 1993) 
                                                          
1 Phillips (2014) further gives an example of how Mother Nature is portrayed in a long running advertising 
FDPSDLJQIRUWDPSRQVLQWKH86DQGWKH8.7KHVHDGYHUWLVHPHQWVSRUWUD\PHQVWUXDWLRQDVDµJLIW¶IURPD
malicious Mother Nature (a screeching, cackling, post-menopausal woman) who had to be outsmarted 
(see http://www.youtube.com/watch?v=9kDT3xmj9bU).  
2 :KLOH³VH[´GHQRWHVWKHELRORJLFDOGLIIHUHQFHEHWZHHQPHQDQGZRPHQ³JHQGHU´UHIHUVWRWKHOHDUQHG
behaviours (roles) in a society or social group (ILO, 2007, p. 89). 
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which is comprised of their own attributes. People who do not possess these attributes are constituted 
as sub-standard (³the other´). In our very powerful phallocentric order, male moral values are 
interpreted to be more based on rationality, rules and rights whereas female morale values are more 
based on relationships and care (Thompson, 2008, p. 92; Gilligan, 1982). There is a material 
dimension to this, for example, Thompson (2008) and Haynes (2016) argue that our current systems 
of rewards and constraints benefits men, both in terms of power distribution as well as financial gains. 
 
The phallogocentric symbolic order in 2016 is constructed in a neo-liberal social, economic and 
political context. This means that the dominant values of neo-liberalism are constituted as masculine 
(e.g. SURILWV ³PDVFXOLQH´DQGORVVHV ³IHPLQLQH´DQGPDUNHWVDUHPDVFXOLQHZKLOHVRFLDOZHOIDUHLV
feminine). WeVWHUQEXVLQHVVODQJXDJHLVRIWHQPDVFXOLQHDQG³UHIOHFWVWKHGHVLUHRIKHJHPRQLF
FRQWURO´(Livesey 2002, 338),WLVWUDGLWLRQDOO\FKDUDFWHULVHGE\³GXDOLVWLFDQGKLHUDUFKLFDOELQDU\
RSSRVLWLRQV´(Phillips, 2014, p. 449, Haynes, 2016, p 7) where the masculine opposite is often 
considered as superior to the feminine.  
 
Thus far it has been argued that the world and humans are constituted by phallogocentric language. As 
we learn to speak we acquire a host of gendered/culturaOO\LQIRUPHG³UXOHVDQGSULQFLSOHV´DQ
XQGHUVWDQGLQJRIVRFLHW\¶VKLHUDUFKLHVDQGVWUXFWXUHVDQGDERXWRXUVHOYHV The second important 
aspect of Hélène &L[RXV¶VWKHRUetical perspective which is drawn upon here to analyse the KPMG 
True Value project is derived from the work of Lacanian/Freudian psychoanalysis on childhood 
development, especially in terms of their explanation of the split ego. 
 
 
The split ego and fear 
 
)RU/DFDQWKHUHDUHVHYHUDONH\SKDVHVLQDFKLOG¶VGHYHORSPHQW One, the "mirror stage", is derived 
from a critical reinterpretation of the work of Freud. ,QWKLVSKDVHDFKLOGILUVW³VHHVLWVHOI´HLWKHULQD
mirror or through the reflection of their primary caregiver when the child notices and understands how 
that person reacts to them). This produces a psychic response that gives rise to the mental 
representation of an "I". The infant identifies with the image (gestalt), but the image in the mirror (or 
WKHUHIOHFWLRQIURPDQRWKHUSHUVRQLVDOZD\VVSOLWLQWRWKH³,´ZKRLVZDWFKLQJDQGWKH³,´ZKRLV
being watched. 7KHXQLW\DQGLPDJLQHGFRQWUROZKLFKWKHFKLOG¶VLGHQWLILFDWLRQZLWKLWVPLUURULPDJH
brings is imaginary. 7KH³VSOLWHJR´GHYHORSHGGXULQJWKHPLUURUSKDVHPHDQVWKDWWKH/DFDQLDQ
subject will strive throughout the rest of their life for recognition.  This can take the form of 
affirmation from others (through prizes, good performance evaluation, high salaries, admiring looks 
and so on). Indeed, we are incredibly vulnerable in our desire for recognition (Cooper, 1992, 2015; 
Roberts, 2001, 2009).  
 
$VHFRQGNH\SKDVHLQDFKLOG¶VGHYHORSPHQWRFFXUVZKHQWKH\DFTXLUHODQJXDJH7KLVKDSSHQVDW
about the same time as the mirror phase. This stage reaffirms the split ego since one is never entirely 
³LQFKDUJH´RIRQH¶VRZQLGHDV± since, as explained earlier, on acquiring language the symbolic order 
³RWKHUV¶´RUGHULVLQFRUSRUDWHGLQWRWKHXQFRQVFLRXV  
 
)UHXGLDQSV\FKRDQDO\VLVDGGVDIXUWKHUGLPHQVLRQWR&L[RXV¶VZRUN In terms of childhood 
GHYHORSPHQW)UHXG¶V2HGLSDOSKDVHVHWVout that men are socialised by a fear of castration. Lacan 
agrees with Freud, at least in a symbolic sense. This sense of potential loss undergirds the masculine 
desire for recognition. Cixous and Clement (1986) argue that women are somehow deemed to have 
EHHQ³DOUHDG\FDVWUDWHG´. 
 
In summary, the Lacanian subject is an anxious one, with a split ego, imaginary relations, imprinted 
by the world through language. Due to their early development, people constantly strive for 
recognition - a confirmation of selfhood, through different strategies. Cooper (1992) argues that these 
include making those around us into mirrors, pretending to be in control of everything, and pursuing 
strategies designed to engender positive reflection from others. However, no amount of recognition 
FDQFRQILUPRQH¶VVHOI-KRRGHVSHFLDOO\LQDFXOWXUHZKLFKSODFHVH[FHVVLYHHPSKDVLVRQ³JUHDWPHQ´
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ZKRDUHLQSRVVHVVLRQRID³PDVWHULGHQWLW\´ZKRDOZD\VVHHPWREHLQFRQWURODQGQRWVXIIHULQJIURP
a split ego. Next this essay will briefly turn to what the theoretical perspective outlined here says 
about accounting before turning to our analysis of the KPMG True Value document. 
 
 
Logos and Accounting 
 
With its strong commitment to rules and principles, accounting is powerfully logocentric. Accounting 
(akin to language) is a system of rational principles which can serve to structure and make sense of 
outward material things.  Accounting enables those in business a feeling of ³mastery´ ± it provides 
them with a sense of being able to control the material world. For example, when faced with an 
uncertain future, managers can produce worst-case scenario budgets and so can plan for and be in 
control of all possible eventualities. And financial accounting can reduce complexity too ± for 
example, it enables very complex financial instruments (with uncertain future cash flows) to be 
reduced to a monetary amount. Furthermore with its robust binary oppositions (debit/credit; 
profit/loss; asset/liability), accounting is phallogocentric, with one opposite dominating the other. It 
therefore feels like a natural, comfortable, understandable system. Accounting articulates well to the 
capitalist context; profits are good; losses are bad; assets are good; liabilities are bad. One of the most 
important financial ratios is the return on capital employed. So accounting can serve to ensure that we 
know how much returns are being made from capital.  
 
When confronted by difficult and complex social and environmental problems, with the best will in 
the world, the only way the symbolic logic of accounting can function is to reduce these very complex 
multifaceted problems into financial debits and credits.  Under neo-liberalism, capital is defined as 
that which makes a future income possible, and so, once anything is cast in terms of capital (for 
example, nature), it must produce a profit ± and the bigger the profit which can be made from it, the 
better. 
 
This section has set out the theoretical underpinnings which will be used to evaluate the KPMG True 
Value Approach. Recognising that KPMG is a large organisation which has a place in many different 
cultures and that its staff will have different social understandings the analysis will mainly contain 
itself to WKH³$ 1HZ9LVLRQRI9DOXHFRQQHFWLQJFRUSRUDWHDQGVRFLDOYDOXH´GRFXPHQW.30*
2014). 
 
 
$QDO\VLVRIWKH³$1HZ9LVLRQRI9DOXHFRQQHFWLQJFRUSRUDWHDQGVRFLDOYDOXH´GRFXPHQW  
 
2QWKHIDFHRILW.30*¶V7UXH9DOXHApproach appears to be an initiative which should be welcomed 
IURPDIHPLQLVWSRLQWRIYLHZLQWKDWLWLVDPHWKRGZKLFKLVFRQFHUQHGZLWKWKH³RWKHU´WKH
environment, employees, the state and so on). It gives the impression of promoting a seemingly more 
³PXOWLSOH´IRUPRIDFFRXQWLQJLQWKDWLWWULHVWRSUHVHQWDZD\RISODFLQJDPRQHWDU\YDOXHRQD
³FRPSDQ\¶VYDOXHFUHDWLRQWKDWLQFOXGHVERWKFRUSRUDWHDQGVRFLHWDOYDOXH´.30*p. 47). The 
approach includes values which we would applaud. For example, child labour and the discharge of 
hazardous chemicals into the water supply are negatives, while the living wage, recycling and training 
and education for employees are positives.  
 
 
Binary oppositions and threats. 
 
This positive/negative method of understanding the world reflects the overall position taken by 
KPMG¶V7UXH9DOXH$SSURDFK. It is a binary one which is dominated by an inside/outside dualism. 
9 
 
7KH³LQVLGH´LQGLYLGXDOFRPSDQLHVDUHXQGHUWKUHDWIURPWKH³RXWVLGHWKHRWKHU3´ The whole point 
of the True Value approach is to provide a calculative technology to manage/control external threats.  
 
Two main types of interrelated threats are identified in the document: The first is the increased 
scrutiny of business (from workers, communities, NGOs, consumers and so on) and the second is 
IURPZKDWWKHLUGRFXPHQWGHVFULEHVDV³PHJDIRUFHV´ZKLFKLVWDNHQWRPHDQHQYLURQPHQWDOLVVXHV
like population growth, water resource depletion and so on. The first page of narrative states that ± 
 
«WKHUROHRIEXVLQHVVLVLQFUHDVLQJO\EHLQJVFUXWLQL]HGGHEDWHGDQGFKDOOHQJHG«$VD
business community, we need to be aware of this trend and respond to it. We also need to be 
aware of the social and environmental megaforces at work, including our growing global 
population, the increasing scarcity of water and other resources, and changing weather 
patterns. (KPMG, 2014, p. 4) 
 
According to the True Value document, the external threats are increasing and impacting on the cash-
flows of the business -- ³KLVWRULFDOO\H[WHUQDOLWLHVKDYHKDGOLWWOHRUQRLPSDFWRQWKHFDVKIORZVRU
ULVNSURILOHVRIPRVWFRPSDQLHV´(KPMG, 2014, p. 6). KPMG, understandably, is on the side of 
business. As a professiRQDOVHUYLFHILUP.30*LVFRQFHUQHGZLWKSURYLGLQJDVHUYLFHWRWKH³LQVLGHU´  
 
This inside/outside binary opposition perspective serves to frame problems like climate change as 
being disconnected from the activities of business -  
 
³the effects of negative externalities such as pollution, carbon emissions and ecosystem 
damage are becoming impossible to ignore as population growth and wealth growth drive 
consumption even higher´.30*SDJHDQG³the climate is changing, ecosystems 
are declining and forests are disappearing´.30*SDJH 
 
Thus, any culpability for environmental destruction on the part of capitalist organisations is effaced.  
Climate change is happening to organisations rather than being created by them. 
 
The KPMG approach makes clear that while megaforces are an underlying threat, the actual drivers of 
the threat are stakeholders and government. The challenge from stakeholders and government is risky 
and can impact upon the cash flows of the organisation ± 
 
 ³Actions taken by stakeholders such as workers, communities, NGOs and consumers over 
negative corporate externalities are also becoming more frequent, high profile and impactful. 
Such actions can have direct implications for cash flows and risk and as a result are driving 
more companies to look closer at their externalities and how they can be managed better´
(KPMG, 2014, p. 11).  
 
So, the ³PDQDJHPHQW´RIH[WHUQDOLWLHVLVQRWGHVLJQHGWRPDNHWKHZRUOGDEHWWHUSODFHLWLVWRSURWHFW
organisational cash flows. In a very profound way this seems to reflect the phallogocentric masculine 
fear of loss. 
 
A trope running through the document is tKDWZHDUHLQWKH³DJHRILQWHUQDOL]DWLRQ´ So, for example, 
FKDSWHULVKHDGHG³(;7(51$/,7,(6WKHDJHRILQWHUQDOL]DWLRQLVKHUH´DQG&KDSWHU³7+5((
.(<'5,9(56LQFUHDVLQJWKHUDWHRILQWHUQDOL]DWLRQ´ The KPMG document describes 
internalisation as a threat which is increasing ± 
 
³&RPSDQLHVQHHGWREHWWHUXQGHUVWDQGWKHLUVRFDOOHGµH[WHUQDOLWLHV¶7KDWLVEHFDXVHZKDW
ZDVµH[WHUQDO¶LVUDSLGO\EHLQJLQWHUQDOL]HGZKHWKHUWKURXJKUHJXODWLRQVXFKDVWD[HVRU
                                                          
3 /XFH,ULJDUD\VHHVWKHLQWHUQDOH[WHUQDOERG\DVPRUHWKDQV\PEROLF6KHVHHVLWDVJURXQGHGLQPHQ¶Vand 
ZRPHQ¶VERGLHV 
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pricing, changing market dynamics including resource shortages, or more frequent and 
impactful stakeholder pressure´.30*S 
 
In short, business is under attack, and this attack is impacting on companies (or being internalised). 
From the perspective of social theory which takes the symbolic order seriously, this trope is 
interesting. Internalisation is the penetration of externalities into organisations. A phallogocentric 
symbolic order would suggest that penetration is something that men do to women ± not the other way 
round. Symbolically, being penetrated makes a man into a woman, castrates him. And so must be 
resisted.  KPMG see penetration as a negative because it might impact upon the cash flows of the 
organisation.  But, RXWVLGHSUHVVXUHPLJKWDFWXDOO\EHD³JRRGWKLQJ´± perhaps enabling (or cajoling) 
business to act differently.  Recent initiatives to force companies to pay their taxes or stop employing 
children serve as examples of this.  
 
An understanding of the inside/outside dualism serves to reveal the importance of power in .30*¶V
true values. Externalities which have not been internalized or threaten to penetrate an organisation can 
be ignored. For example, if a company pursues poor health and safety practices but no-one ever 
complains and it does not threaten the company cash flows, then the company can carry on with their 
unsafe practices. Externalities which threaten to penetrate the organisation need to be managed and 
controlled. This is an extremely masculine approach which is fearful of losses (or reducing profits) 
and sets the neo-liberal opposition business/society firmly in place.  
 
Indeed, it seems that the whole point of managing externalities, is to increase profit ± 
 
While internalization can bring risks to corporate value creation such as decreased earnings, 
higher costs of capital and reduced license-to-operate, there are also opportunities to create 
value, for example, through increased revenues or decreased costs. Businesses that anticipate 
new regulations, stakeholder actions and market dynamics will invest ahead of the curve to 
benefit from reduced risk exposure and potentially higher earnings as a result. (KPMG, 2014, 
p. 4) 
 
Colby (1991, p. 209) points out that mislabelling (self-created) societal problems as something 
external enables people who create the problems in the first place to benefit from sorting them out 
afterwards ZLWKRXWKDYLQJWRGLVFXVVWKH³IDXOW\V\VWHPRIORJLFE\ZKLFKVRFLHW\PDNHVLWVFKRLFHV´
The True Value Approach follows this logic.  Some of the KPMG positives connote activities which 
would not be necessary except for the activities of companies.  Take for example, the reduction in 
exposure to carbon tax or energy tax (see KPMG, 2014, p. 74).  Such taxes have had to be set by 
governments to regulate companies. The benefit of reducing tax would not appear if companies did 
not over-pollute the atmosphere.  
 
At this stage it is worth mentioning an important dualism which is not immediately apparent in the 
KPMG document. Traditionally, capital is intrinsically external to an organisation and so could be 
seen as another threat to be managed.  Perhaps this might explain a paranoid attitude towards 
shareholders reflected in the obsession with maximising shareholder value in the short term.     
 
In this section it has been argued that KPMG True Value document is founded upon a binary 
opposition system which privileges and makes the corporation dominant. However, while individual 
corporations are placed in a dominant hierarchical position, they also need to be fearful ± they are 
under threat. Threat of penetration by undesirable others. This dualistic approach somehow absolves 
corporations from any responsibility for causing the threats (e.g. environmental destruction). The next 
section discusses .30*¶VVWUDWHJ\IRUFRQWUROOLng the threats. 
 
  
Controlling the other- the rationalization of externalities 
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.30*¶VYHU\VLPSOHVROXWLRQWRWKHSUREOHPRISHQHWUDWLRQDQGWKUHDWVWRFRUSRUDWHSURILWVLVWR
rationalise and quantify external threats ± 
 
³What executives need is a method to understand and quantify their externalities and the 
OLNHOLKRRGWKH\ZLOODIIHFWWKHLUFRPSDQ\¶VHDUQLQJFDSDELOLW\DQGULVNSURILOHLQWKHIXWXUH´ 
(p. 5) 
 
The KPMG document classifies externalities into three types ± economic, social and environmental 
and each of these can be either positive or negative. Although the document states that this framework 
should serve as a guideline which can be amended. Table 6 (KPMG, 2014, p. 43) provides a list of 
examples of positives and negatives in each of the categories. The categorisations reflect 
contemporary understandings of society. For example negatives in the social category include, 
³Failure to provide workers with a sustainable livelihood and good quality of life through 
underinvestment in living wages or through poor working conditions. Use of child labor´DQG
³'DPDJHWRKHDOWKLQMXU\RUGHDWKFDXVHGE\XQGHULQYHVWPHQWLQKHDOWKDQGVDIHW\VDIHJXDUGV´  
 
,QWHUPVRIZDJHVWKHGHVFULSWLRQRIWKHHFRQRPLFSRVLWLYHLV³Provision of sustainable incomes and 
quality of life for workers´ It is interesting that gender equality is not one of the True Value social 
positives, especially in light of the gender discrimination lawsuit against KPMG estimated to contain 
the names of more than 10,000 female KPMG employees, past and present, with more than 1,000 of 
those actively coming forward which has been on-going for the past five years (Simpson, 2016)4. 
Indeed, when scrutinized more carefully, there is no commitment to more equal pay, the curbing of 
excessive managerial remuneration and so on. In this respect, the values regarding workforce 
remuneration in the document cannot be described as socially progressive or radical. 
 
(FRQRPLFSRVLWLYHVLQFOXGH³Contribution to societal wealth via returns to shareholders´DQG
³Contribution to health of the financial services sector via loan interest´ While these two very much 
reflect the status quo.30*¶VHFRQRPLFQHJDWLYHVDUHLQWHUHVWLQJ± ³Contribution to inefficiency in 
economies´DQG³Loss to the economy by not paying fair share of taxes´ It is unclear what might 
FRQVWLWXWHD³IDLUVKDUH´EXW.30*RIIHUV³WD[SODQQLQJ´VHUYLFHV On its website, it states that, with 
³SURSHUWD[SODQQLQJDQGWKURXJKLGHQWLI\LQJDSSURSULDWHRSSRUWXQLWLHVIRUWD[VDYLQJVWKHWD[D
business bears can be optimized.5´LWLVGHEDWDEOHZKHWKHURUQRW³WD[VDYLQJV´DQG³IDLUVKDUH´DUH
commensurable.  
 
This section has discussed the KPMG strategy in the document for dealing with external threats. The 
whole point of defining what constitutes an economic, social and environmental positive or negative 
is that each of them can be used as a supplement to the traditional accounting profit DQGJLYHWKH³WUXH
YDOXH´FUHDWHGE\DQRUJDQLVDWLRQ. This will be considered next. 
 
 
True earnings, debits and credits 
 
7KH³WUXHHDUQLQJV´RIDFRUSRUDWLRQLVFDOFXODWHGE\VWDUWLQJZLWKWKHWUDGLWLRQDODFFRXQWLQJearnings 
figure and then making six adjustments ± adding to the profit for social, environmental and economic 
positives and making deductions for social, environmental and economic negatives. Therefore, in 
RUGHUWRFDOFXODWHWKH³WUXHHDUQLQJV´RIDFRPSDQ\WKHWKUHHFDWHJRULHVKDYHWREHPRQHWLVHG This is 
H[HPSOLILHGLQWKH³WUXHHDUQLQJVEULGJH´.30*p. 47) 
 
Figure 1: KPMG earning¶s bridge 
 
                                                          
4 http://www.accountancyage.com/2016/05/16/five-more-women-added-in-gender-discrimination-lawsuit-
against-kpmg-us/ accessed 29 July 2016. 
5 https://home.kpmg.com/sg/en/home/services/tax/tax-planning-and-compliance/tax-planning-and-
compliance.html accessed 29 July 2016. 
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The KPMG document does recognise that there are limitations to monetizing the positives and 
negatives but nonetheless it states that  
 
Monetization provides a common metric through which a company can more easily 
understand, compare and contrast the magnitude of its various externalities. Furthermore, 
given that the ultimate goal is to develop strategies that create both societal and corporate 
value, then there are clear advantages in using the same metrics to express both. Perhaps 
most importantly, the use of financial metrics to quantify externalities enables social and 
environmental factors to be brought into decision making in terms that business managers are 
already familiar with. (KPMG, 2014, p. 44) 
 
The binary opposition of positives and negatives of .30*¶VWUXHYDOXHWHFKQRORJ\FRXOGEHVHHQDVD
gesture towards its vision of the perfection of the double entry system ± 
 
«PRQHWL]DWLRQIRUPVWKHVWDUWLQJSRLQWRI.30*¶V7UXH9DOXHPHWKRGRORJ\DVZHOODV
initiatives from other organizations.  
 
However, monetization is not necessarily the ultimate solution. We might end up with a more 
complex and multi-lensed approach to evaluating business performance, in which case the 
goal must be to develop a standardized approach that aligns more closely with the elegance 
of the double-entry financial accounting system.  
 
The double-entry system, in which every debit must have a credit and every credit a debit, 
continues as the basis of financial accounting even though standards have been added over 
time to define particular debits and credits. (KPMG, 2014, p. 44) 
 
The desire for a double-entry book-keeping for the economic, social and environmental capitals, albeit 
in non-monetary form (although it is difficult to imagine what other currency might be used) must be 
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seen as a desire to consolidate the current symbolic order and enable a feeling of security and control.  
Both monetization and/or the use of other currencies and double-entry book-keeping are an 
oversimplification and extremely reductionist. The forcing of very complex and interrelated 
SKHQRPHQDOLNHTXDOLW\RIOLIHDQGJOREDOZDUPLQJLQWRDV\VWHPOLNH.30*¶VTrue Values or a 
double-entry system can only serve to minimize, obscure, and/or distort them. We have already 
described how the inteUQDOH[WHUQDORSSRVLWLRQVHUYHVWRREVFXUHEXVLQHVV¶VUROHLQJOREDOZDUPLQJ 
And the placing of monetary values on human suffering can only serve to obscure the awfulness of it. 
 
The two previous sections GHVFULEHWKHWHFKQRORJLFDOIUDPHZRUNRI.30*¶VWUXe values document 
DQGKRZLWPRYHVIURPWKHDFFRXQWLQJSURILWWRD³WUXHSURILW´ While it is hard to disagree with some 
of the positives and negatives of the three categorisations, they are not radical in the sense of 
demonstrating a commitment to equalit\DQGDUHUDWKHURSDTXHLQWKHLUXQGHUVWDQGLQJRI³IDLUQHVV´ 
But much more importantly, they are extremely reductionist. We believe it is a mistake to propose that 
very complex phenomena can be reduced to numerical debits and credits. Crittenden (2000, p. 59) 
DUJXHVWKDWGRLQJVRZLOO³UHGXFHDELOLW\WRIHHOIRURWKHUVE\WXUQLQJWKHPLQWRREMHFWVGLVWDQFLQJ
RQHVHOIIURPWKHPHPRWLRQDOO\DQGFRQVLGHULQJWKHPOHVVHUDQGWKHUHE\H[SORLWDEOH´ Double entry 
book-keeping may help to make people feel in control but will fail to enable people to understand 
very complex issues and render them emotionally distant. Moreover, the desire to profit from complex 
social and environmental problems may well make the problems worse. The next section will turn to 
an explanation of how the neo-liberal symbolic order is configured to make returns from capital 
DSSHDUWREHQDWXUDODQGLQHYLWDEOHDQGWKHLPSOLFDWLRQVRIWKLVIRU³KXPDQFDSLWDO´DVVHWRXWLQWKH
Integrated Reporting framework discussed earlier. 
 
 
Neo-liberal symbolic order and inequality 
 
The KPMG document asserts that, through their double-entry system, the aim should be to have one 
DFFRXQWLQJVWDQGDUGIRUDFFRXQWLQJIRU³VRFLHWDOYDOXHFUHDWLRQ´ The document suggests that the 
InternaWLRQDO,QWHJUDWHG5HSRUWLQJ&RXQFLO¶V,,5&IUDPHZRUNLVDJRRGSRLQWRIGHSDUWXUHLQWKDWLW
LGHQWLILHVVL[W\SHVRIFDSLWDORUµVWRUHVRIYDOXH¶WKDWDFRPSDQ\QHHGVWRFUHDWHFRUSRUDWHYDOXH 
These capitals are financial, manufactured, intellectual, human, social and natural. 
 
The comments in the KPMG document reflect and support the neo-liberal symbolic order.  This can 
be exemplified E\XVLQJWKHDSSURDFKWRKXPDQVRULQ.30*¶VZRUGV³KXPDQFDSLWDO6´  The 
document states that ± 
 
Take, for example, human capital or the stock of employee knowledge and capabilities that a 
company has access to but is actually owned by the employees in question. In an ideal world, 
there would be an accepted way to measure the value of that human capital that takes into 
account the experience, skills, values and motivation of employees.  
 
A profit and loss account for human capital would be able to demonstrate whether the 
company has either increased or devalued its stock of human capital over the year by 
increasing or devaluing the experience, skills, values and motivation of its people. (KPMG, 
2004, p. 45) 
 
7KHLGHDRID³SURILWDQGORVVDFFRXQWIRUKXPDQFDSLWDO´LVVWUDQJHJLYHQWKHFRQWH[WRIa sentence 
which also mentions an increase or a decrease in the stock of human capital.  Stock is normally an 
asset and capital is normally a credit (a form of liability).  Stock is owned and controlled by a 
company; but, while an organisation can to some degree control its workforce ± it does noW³RZQ´LW
And, is human capital the same as, for example, financial (or share) capital?  Can the double entry 
system efface their differences by treating both as credits?    
                                                          
6 It is striking that human capital and intellectual capital are made into distinct categories.  Is it possible to have 
intellectual capital without humans? 
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0LFKHO)RXFDXOW¶VZRUNSURYLGHVan insight into the neo-liberal symbolic order rationalisation 
of human capital. He posited that if, under neo-liberalism, capital is defined as that which makes a 
future income possible, then for human capital the income is the ZDJH³$ELOLW\WRZRUNVNLOOWKH
ability to do something cannot be separated from the person who is skilled and who can do this 
SDUWLFXODUWKLQJ´S Human capital (or a worker) produces income streams, both for themselves, 
since all capital should make a return, and also for their employers.  
 
)RXFDXOW¶VZRUNDOVo sets out an explanation of the neo-OLEHUDOV\PEROLFRUGHU¶VUDWLRQDOLW\LQ
terms of the value of different human-beings (or human capital). According to neo-liberal rationality, 
human capital includes both genetic and acquired elements. Some human capital is genetically or 
biologically superior to other human capital; and some human capital units (or their parents) invest 
different amounts in themselves through education, working out at the gym and so on. So, inequality, 
not equality, is the medium and relation of human capital. When we are constructed as human capital 
in a neo-liberal symbolic order, equality ceases to be our presumed natural relation with one another 
(Brown, 2015). Humans are not purely valuable as humans. In effect, from a True Value perspective, 
the value of human-beings is in their productive abilities and each has different capacities which can 
be measured and quantified. True Values can create a hierarchy of humans ranked according to their 
different attributes (skills, motivation and so on). It is therefore unsurprising that wage equality is not 
considered by the KPMG True Value document. According to the contemporary symbolic order, 
people are unequal, and their pay should reflect this. 
 
This understanding has implications for the gender pay gap. If the symbolic order is a phallogocentric 
one which devalues the feminine and/or outsiders (ethnic minorities and so on), while at the same 
time, accepting that humans have different valuesWKHQZRPHQDQGRWKHU³RXWVLGHUV´ZLOO
automatically be considered to be less valuable than their masculine counterparts. Jean Baker Miller 
expresses this by arguing that women are defined differently to men and that the differences are 
defined as deficiencies (Miller, 1986, cited by Thompson, 2008, p. 91). Earlier work in gender and 
accounting described the representation of women in annual reports as being influenced by capitalism 
(women as consumers and a reserve army of labour) (Tinker and Neimark, 1987). While 
acknowledging that patriarchy needs to be understood in the context of the imperatives of the 
economic system, Adams and Harte (1998) argue that the role of patriarchy is still important. 
Although Tinker and Neimark (1987) and Adams and Harte (1998) may have had some disagreement 
in terms of the drivers of inequality, both have a strong commitment to equality and thus stand against 
the neo-liberal perspective on human capital outlined here. More recently, Haynes (2016) points out 
WKDW³LQD post-IHPLQLVWFOLPDWHZKHUHZRPHQ¶VEHOLHIWKDWWKH\DUHHTXDOPHDQVWKDWRQJRLQJVRXUFHV
RILQHTXDOLW\DUHLJQRUHGUHQGHUHGLQYLVLEOHDQGKDYHEHFRPHLQFUHDVLQJO\GLIILFXOWWRQDPH´S
Feminist issues have been trivialised and the voices of the critics of patriarchy have been diminished. 
In the KPMG document, equality is not on the agenda. 
 
This section has briefly analysed the KPMG GRFXPHQW¶VGHVLUHGPRYHIURPLWV7UXH9alues to a 
XQLILHGV\VWHPRI³VRFLDOYDOXHFUHDWLRQ´VXJJHVWing that the International Integrated Reporting 
&RXQFLO¶V,,5&IUDPHZRUNLVDJRRGSRLQWRIGHSDUWXUH  It is argued that this serves to demonstrate 
.30*¶VHPEUDFHRIWKHQHR-liberal symbolic order and thus presents a powerful obstacle for those 
who believe that humans are equal and should be treated so.  The next brief section, continues the 
concern with the ways in which .30*¶VTrue Value Approach is reflective of the symbolic order. 
 
 
Commodity production and profitability 
 
The True Value document appears to be based upon the assumption that commodity production is 
³QHXWUDO´ 7KHH[DPSOHRIDQHOHFWURQLFVPDQXIDFWXUHULVJLYHQLQZKLFKWKH³FRPSDQ\¶VSURGXFWV
provide benefits to society by being used to reduce energy consumption, deliver learning and 
HGXFDWLRQDQGRUSURYLGHPHGLFDOVHUYLFHV´.30*p. 13). ,QWKLVFDVHWKHFRPSDQ\¶V
products may well fulfil important social functions, but overall, if the threat of global warming and 
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WKHHQKDQFHPHQWRIWKHTXDOLW\RIOLIHRIWKHZRUOG¶VFLWizens, is to be taken seriously, commodity 
production may need to be attenuated.  7KHZRUOG¶V resources are being depleted at an alarming rate. 
Yet, in the contemporary symbolic order, it would be ³LOOHJLWLPDWH´ for a professional service firm to 
suggest that its clients stop production, stop creating demand for products which we do not need or 
are bad for us, and question the short termism of shareholder value maximisation.  
 
It seems as if the KPMG document is proposing that large corporations can pretty much carry on with 
commodity production, the drive to increase profits and now even to profit from environmental and 
social devastation while at the same time solve this devastation. Livesey (2002, p. 339) argues that 
such win-ZLQGLVFRXUVHVIDLO³WRFKDOOenge in any fundamental way the taken-for granted truths about 
WKHQDWXUHRIPDUNHWVFRPSHWLWLRQDQGHFRQRPLFDFWRUV´ (see also Milne et al., 2009, p. 1213 for a 
similar argument),QKHUDQDO\VLVRI6KHOO¶V³UHSRUWWRVRFLHW\´Livesey (2002, p. 339) comes to the 
FRQFOXVLRQWKDWWKH\³FRQWLQXHGWRDGYRFDWHIRUWKHIUHH-market system, downplaying in particular its 
LQDELOLW\WRDFFRXQWIRUVRFLDOMXVWLFHDQGHQYLURQPHQWDOTXDOLW\´7KH7UXH9DOXH$SSURDFKRI.30*
demonstrates the same inability to challenge the profit motive and commodity production in itself7. In 
WKHQH[WVHFWLRQZHGHYHORSWKLVSRLQWIXUWKHULQWKHFRQWH[WRI.30*¶VUROHDVDSURYLGHURI
Professional Services to clients. 
 
 
The selling point of True Values 
 
The KPMG document recognises that there are other approaches to social and environmental 
accounting when it VWDWHVWKDW³Many of the current initiatives aim to help companies measure their 
social and environmental impacts and some focus primarily on negative impacts. While this is a 
valuable first step, KPMG has identified a need for an approach that is better balanced and helps 
HQDEOHFRPSDQLHVWRJRIXUWKHU´ (KPMG, 2014, p. 35). In other words, KPMG has devised a product 
which can be used to resist some of the threats generated by VWDNHKROGHUV³H[SORVLRQRIWKHJOREDO
PLGGOHFODVV´S. E\UHYHDOLQJWKH³SRVLWLYH´VLGHRIEXVLQHVV  
 
Moreover, in a complex threatening world, the approach set out in the True Value document, appears 
WREHRQHZKLFKRIIHUVWKHKRSHRI³GRLQJVRPHWKLQJ´DQG³PRYLQJLQWKHULJKWGLUHFWLRQ´Milne et al. 
(2006) note that the language used in corporate sustainability reports often uses the metaphor of going 
on a journey towards sustainability. This creates the perception of being active but without having to 
define a specific destination and without having to be radical in terms of dramatically changing 
business practices. This is described as amplifying weak sustainability rather than strong sustainability 
(p. 803). Although the KPMG True Value document places more emphasis on the defence against an 
external threat rather than a proactive self-determined journey; it sets out a technology, which if 
adopted by smart businesses - can be used as a new business opportunity. They tell a value creation 
story. In other words, the document provides a business case for sustainability which claims to create 
a win-win situation for business and society (Banjeree, 2002; Livesey, 2002; Milne et al., 2009).   
 
The language of the KPMG document implies that it has developed a new way of thinking about 
environmental and social problems (see for example Prasad and Elmes, 2005, p. 849) and it could be 
referred to as a paradigm shift (Banerjee, 2002, p. 178; Colby, 1991, p. 193; Milne et al., 2009, 
p. 1214), but it is not. Colby (1991) describes the evolution of five economic paradigms from which 
the eco-development paradigm is the most advanced paradigm in terms of the level of integration of 
economic, environmental and societal systems in the definition of development and the organisation 
of our society. TKLVSDUDGLJPLVDV\QWKHVLVRIWKH³XQUHVWUDLQHGH[SORLWDWLRQ´SDUDGLJP)URQWLHU
(FRQRPLFVDQGWKH³EDFNWRWKHQDWXUH´SDUDGLJP'HHS(FRORJ\0LOQHHWDO; Colby, 1991; 
Prasad and Elmes, 2005). The eco-development paradigm comprises the idea that neither humanity 
nor nature is superior to the other (Colby, 1991, p. 207). However, without a genuine commitment to 
such a synthesis, a new paradigm ³PD\QRWLQIDFWUHSUHVHQWGLVWLQFWVHWVRIYDOXHVDQG beliefs, but be 
                                                          
7   ,I³WKHHQYLURQPHQW´LVSHUFHLYHGDVDEXVLQHVVRSSRUWXQLW\WKen increasing commodity production could 
help to enhance this opportunity.   
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PRUHRUOHVVYDULDQWVRIWKHH[LVWLQJRQHV´(Milne et al., 2009, 1217). We would argue that the True 
Value document is firmly embedded according to the symbolic order and so does not (sadly) represent 
a paradigm shift. Indeed the newly introduced business language which portray companies as 
³LQWHJUDWLYH´³VKDULQJ´DQG³VXVWDLQDEOH´DUHDFFHSWDEOHRQO\LIWKH\GRQRWGLVUXSWRIWKHEDODQFHRI
power (Milne et al., 2006, 812).  :RUVHVHHPLQJO\QHZSDUDGLJPV³VHUYHWKHIXQFWLRQRIOHJLWLPDting 
or justifying courses of action´ (Milne et al., 2009, 1217). 
 
This section has argued that WKH.30*GRFXPHQWKDVSURPRWHGDZD\IRURUJDQLVDWLRQVWR³VKRZ
WKHLUSRVLWLYHVLGH´SHUKDSVWRGHIOHFWDWWDFNVIURPH[WHUQDOVWDNHKROGHUV Moreover, in a complex and 
challenging environment the True Value Approach holds out the possibility of, at least, moving 
forward (in the right direction). The language in the document gestures towards it setting out a 
paradigm shift. It is argued that the document is more a close adherent to existing values and beliefs 
and very much shaped by the symbolic order. The final section of analysis turns to the pictures in the 
UHSRUWZKLFKVHUYHWRGHPRQVWUDWHWKHGRFXPHQW¶VFRPPLWPHQWWRWKHQHR-liberal phallogocentric 
symbolic order. 
 
 
The inside/outside and profit in pictures 
 
There is a small but insightful literature which considers the profusion of visual images in accounting-
related media. While adopting different theoretical perspectives to inform their analysis of the pictures 
and their performativity, this research is unanimous in its understanding of images as powerful 
communication devices (see for example, Benschop, and Meihuizen, 2002; Bernardi et al, 2005; 
Davison, 2007, 2008, 2009, 2010, 2011, 2014; Duff, 2011; Duff and Ferguson, 2007; Graves, et al, 
1996; Hopwood,1996; and Justesen, and Mouritsen, 2009; Kuasirikun, 2011; Preston et al 1996; 
Preston and Young, 2000; Tinker and Neimark, 1987) 
 
Davison (2014) argues that visual images matter because: (1) pictures are ubiquitous; (2) pictures are 
multi-faceted, carry complex and co-existing messages, and are open to rich and varied interpretation; 
(3) pictures have interwoven roles as incremental information and impression management (or 
representation and construction); (4) pictures have a special place in memory and cognition; (5) 
pictures have emotional power. 
 
7KHLPDJHVLQ.30*¶Vdocument8 are powerful and interesting in terms of the theoretical framework 
set out here. This document contains two dominant forms of photographs. One of the forms largely 
consists of people in business attire (mainly men) working in modern corporate offices, frequently 
with their charts, graphs or tablets. 7KHVHSLFWXUHVDUHSUHGRPLQDQWO\LQIXVHGZLWKFRRO³.30*EOXH´ 
The colour in the photographs gives the impression of order and calmness. The pictures themselves 
connote various forms of rational analysis ± charts, graphs, discussion and so on. The cool-blue 
pictures are juxtaposed with the second form of pictures which are in the main colourful and vibrant 
images of people working in typically non Anglo-Saxon cultures. 7KH³QRQ-.30*´LPDJHVJLYHWKH
impression of heat, chaos and irrationality.  
 
The images support the inside/outside binary opposition set out in the text and serve to reinforce the 
depiction of KPMG (and business in general) as advanced, methodical, ordered and rational. The 
pictures further suggest that the world is rich, vibrant, uncertain, challenging, and perhaps threatening 
(there are pictures of demonstrations). But, KPMG can provide the technologies to bring about control 
and order.  
 
Perhaps the most important picture is the one on the cover (see appendix 2).   It is a diagram which 
appears to be emanating from a computer screen depicting some kind of network. The largest and 
central node contains a $ symbol. This implies that money remains central to the KPMG vision and 
                                                          
8 https://www.kpmg.com/Global/en/topics/climate-change-sustainability-services/Documents/a-new-vision-of-
value.pdf 
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that the whole point of taking on board tKUHDWVWRWKHRUJDQLVDWLRQWKURXJKWKHDSSOLFDWLRQRI.30*¶V
true value technology -- is to make money. 
 
In this brief section we have argued that the pictures in the document resonate powerfully with the 
text in their placement of money at the centre and in their emotional representation of the binary 
opposition us/them. We now turn briefly to our discussion and conclusions. 
 
 
Discussion and conclusion 
 
Drawing on the theoretical framework developed by Hélène Cixous we have analysed the KPMG 
True Value document. The document articulates with the contemporary phallocentric symbolic order 
which, itself, is constructed in a neo-liberal social, economic and political context. The symbolic order 
is mainly invisible to society, yet, it is deeply embedded in our culture and language. In the current 
phallogocentric symbolic order the masculine ³PDVWHULGHQWLW\´LVconsciously or unconsciously 
considered to be superior.  Cixous sets out a case that the symbolic order can be revealed through the 
dualistic and hierarchical binary oppositions and the desire for control.  
 
Hines, (1992, p. 314) powerfully argues that, in terms of accounting, the masculine master identity 
manifests itself in the creation of a linear and divisible world of debits and credits to measure and 
control reality. The KPMG True Value document attests to this in that it is concerned with controlling 
threats through classification, quantification and coding (debit/credit). In addition, it is concerned with 
making profit from the newly categorised ³economic, social and environmental SUREOHPV´. While the 
practices set out in the document ³IHHOULJKW´VLQFHthey articulate with the symbolic order, it is surely 
a mistake to use the same technologies which are at least in part culpable for some of the worst 
excesses of capitalism (the creation of demand for unnecessary products; child labour; environmental 
destruction; the destruction of communities by the closure of factories and other industries and so on) 
in order to try to solve these self-same problems.  
 
In keeping with its articulation to a masculine master identity, the document is based upon fear ± a 
masculine fear of loss ± in this case a loss of cash or profits. To be in fear in 2016 when the world is 
confronted by so much horror is totally understandable ± but in the face of all the threats which we are 
facing, to fear the loss of profits seems a little strange. However, the symbolic argument set out here 
would suggest that masculine fear is rooted in the fear of castration so constant assurance is required 
that man has the power to penetrate rather than being penetrated.  Moreover, in a capitalist system 
profits are incredibly important ± so their loss will be felt very keenly. Within the predominant 
phallocentric symbolic order profit brings the necessary assurance through power and recognition and 
has therefore to be maximised. 7KHGRFXPHQWLVDOVRJURXQGHGLQDIHDURIWKH³RWKHU´ and is 
entrenched in a phallogocentric binary opposition framework in which business is construed as the 
dominant term and as a form of master identity. The binary opposites (the other) set out in both the 
words and the pictures in the document were constructed as deficient, threatening and different ± in 
other words, feminine. Indeed, one of the points of adopting a True Value Approach would seem to be 
the silencing of the threatening other. An ecofeminist position would do the exact opposite it would 
SRVLWLRQ³YLUWXHDQGFRPSDVVLRQRYHUWKHHJRFHQWULFSURILWPRWLYHDQGLQVLVW[ing] that the voices of 
the oppressed and marginalized peoples be fully represented in moral decisions (which includes both 
HFRQRPLFDQGSROLWLFDOGHFLVLRQV´Crittenden (2000, p. 57).  There is potentially another group which 
the document might attempt to silence. Milne et al. (2009, p. 1213) argue that initiatives like the 
KPMG True Value Approach may well serve to take the wind out of the sails of real 
environmentalists. 7KHUHIRUHRYHUDOO.30*¶V7UXH9DOXH Approach could serve as a technology 
which, if adopted by a company, would present an image of that company as kind, compassionate and 
DFWLYHO\VHHNLQJWR³GRWKHLUEHVW´WRVDYHWKHSODQHWDQGWUHDWKXPDQLW\ZLWKGLJQLW\,QWKLVVHQVHthe 
adoption of the KPMG True Value technology may serve as a strategic manoeuvre to silence any 
criticism. Indeed, there is no recognition of the role of business in creating any of the problems which 
the world faces. In light of this, the KPMG document should be viewed with deep concern.   
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Overall it is argued that the KPMG True Value Approach is a consequence of the predominant 
phallocentric symbolic order and that any attempt to include the other (however serious it might be) is 
extraordinarily difficult. The approach is not radical in the sense that it does not challenge the 
predominant phallocentric symbolic order itself. A serious alternative management or reporting 
framework has to challenge the predominant phallocentric symbolic order itself ± otherwise it would 
just join the numerous indistinguishable initiatives some of which are discussed in this essay. The 
feminist case set out here is that it is essential to understand that we can only be freed from the 
contemporary destructive masculine domination and destruction of Mother Nature if we reject the 
predominant symbolic order and the desire to relieve the fear of castration through profit 
maximisation.  The goal of profit maximisation is never ending, because the relief it brings is fleeting, 
and has to be constantly renewed through excessive production. So business is caught in a cycle of 
having to create increasing levels of demand for its products (through advertising and so on) with 
little regard for the environmental havoc created by this; while at the same time reducing its costs of 
production, its tax liabilities and payments to its former employees (their pensions and other health 
benefits).    
 
But what might an alternative look like? It is difficult to express or even imagine a feminine approach 
in the predominant phallogocentric language (Cooper, 1992). Cixous (1981) discusses a feminine 
(libidinal) eFRQRP\ZKLFKDFFRUGLQJWR&RRSHUS³ZRXOGQRWEHFRQFHUQHGZLWKSURILWV
and [would] even [be] less afraid with loss; it would be concerned with gifts, what was given; it would 
contain no phallocentric economic terms; and it would not be comSHWLWLYH´$ feminine approach 
would address the question of what would be the contribution of a business to society if profit (or 
even money) did not exist. In absence of the fear of loss there would be no need for recognition, 
suppression of the other and the assurance of having the biggest or largest (whatsoever). Consequently 
profit (and the maximisation thereof) would not create joy or relief.  
 
According to a feminist perspective, the pretence of control which is offered by management and 
reporting frameworks such as the KPMG True Value Approach is driven by the conscious or 
unconscious constant threat of the outside unpredictable, unmeasurable and uncontrollable other. 
When this is recognised an alternative approach of inclusion and care can develop. Byrch et al. (2015) 
come to the conclusion that when the tension between environmental concerns and economic growth 
are readily acknowledged the seeds of hope of alternatives will develop.  
 
In light of the arguments provided in this essay it would seem appropriate to consider strategies for 
changing the symbolic order into something more feminine. A feminine alternative would be based on 
the gift rather than the return. In a feminine economy there would be no difference between taking 
and giving ± they would be of the same quality. It would therefore not be necessary to account for 
them separately. The driver for profit maximisation and wealth accumulation would not exist in a 
feminine economy and as there would be less desire to control. But of course, as has been argued 
here, the necessary precondition to allow for an alternative approach to develop is to truthfully 
acknowledge the power of the prevalent symbolic order. As an inspiration for a feminine approach of 
care and giving the essay will conclude with the words of Hélène Cixous. 
 
6KHJLYHV6KHGRHVQ¶WNQRZZKDWVKH¶VJLYLQJVKHGRHVQ¶t measure it; she gives, though 
QHLWKHUDFRXQWHUIHLWLPSUHVVLRQQRUVRPHWKLQJVKHKDVQ¶WJRW6KHJLYHVPRUHZLWKQR
DVVXUDQFHWKDWVKH¶OOJHWEDFNVRPHXQH[SHFWHG profit from what she puts out. She gives that 
WKHUHPD\EHOLIHWKRXJKWWUDQVIRUPDWLRQ7KLVLVDQ³HFRQRP\´WKDWFDQQRORQJHUEHSXWLQ
economic terms. Wherever she loves all the old concepts of management are put behind. At 
the end of a more or less conscious computation she finds not her sum but her differences 
(Cixous, 1981, p. 264). 
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